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Penelitian ini bertujuan untuk mengetahui apakah pengaruh pengumuman 
Corporate Governance Perception Index (CGPI) direaksi pasar dengan adanya 
abnormal return yang signifikan disekitar tanggal pengumuman serta apakah 
terdapat perbedaan antara cumulative abnormal return sebelum dan sesudah 
pengumuman CGPI 2010-2013 baik pada perusahaan dengan kategori Sangat 
Terpercaya, Terpercaya, dan Cukup Terpercaya. 
 
Teknik purposive sampling digunakan untuk menentukan sampel 
penelitian sehingga diperoleh sampel sebanyak 62 perusahaan dari 146 
perusahaan. Metode pengujian hipotesis yang digunakan adalah one sample t-
test and paired sample t-test untuk menguji adanya reaksi pasar terhadap 
pengumuman pemeringkatan CGPI dan paired sample t-test untuk menguji 
perbedaan reaksi pasar sebelum dan sesudah pengumuman pemeringkatan 
CGPI. 
 
Hasil penelitian menunjukkan bahwa Corporate Governance Perception 
Index (CGPI) hanya berpengaruh terhadap perusahaan dengan kategori sangat 
terpercaya dan terpercaya saja, dan tidak berpengaruh terhadap perusahaan 
dengan kategori cukup terpercaya, serta tidak terdapat perbedaan reaksi pasar 
sebelum dan sesudah pengumuman pemeringkatan pada keseluruhan hipotesis. 
 
Kata kunci: corporate governance perception index (CGPI), abnormal return, 
reaksi pasar. 
 
 
 
 
 
 
ABSTRACT 
THE EFFECT OF CORPORATE GOVERNANCE PERCEPTION INDEX ON 
MARKET REACTION BEFORE AND AFTER ANNOUNCEMENT RANKING 
(Case Study:Companies Parcitipating in CGPI Ranking Announcement 2010-
2013) 
By: 
AMBAR DIYAH ISWANTI 
F0211014 
 
The objectives of the study were to know whether the effect of the 
announcement of Corporate Governance Perception Index (CGPI) reacted by the 
significant abnormal return around the announcement date and whether there 
was a difference between cumulative abnormal return before and after the CGPI 
announcement on the companies which are categorized as Very Reliable 
company, Trustworthy company, and Fairly reliable company.  
The purposive sampling is used for determining the sample research 
which results 62 companies of 146 companies as the sample. The hypothesis 
testing methods used are one sample t-test and paired sample t-test for 
examining the market reaction with the announcement of CGPI and the paired 
sample t-test to examine the difference of market reaction before and after the 
announcement.  
The result showed that the Corporate Governance Perception Index 
(CGPI) effects on companies which are categorized as very reliable company 
and trustworthy company only, has no effect on the companies which are 
categorized as fairly reliable company, and has no difference on the market 
reaction before and after the announcement on all the hypothesis. 
 Keywords: corporate governance perception index (CGPI), abnormal return, 
marker reaction. 
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